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'RSWLFDOVFDQQLQJ LVRQHRI WKHPRVWDSSOLFDEOH WHFKQRORJLHVXVHG LQ LQGXVWULHVIRUPHDVXULQJDQG LQVSHFWLRQ
>@+LJKUHVROXWLRQDQGDFFXUDF\PRELOLW\RIPHDVXULQJHTXLSPHQWIOH[LELOLW\DQGKLJKVSHHGRIWKHPHDVXUHPHQWV
DUH WKH PDLQ DGYDQWDJHV RI WKHVH NLQGV RI VFDQQHUV >@ +RZHYHU VRPH OLPLWDWLRQV VWLOO UHPDLQ $PELHQW








WKH LPDJHZHUH XVHG ,WZDV VKRZQ WKDW WKH RSWLPDO VL]H LV UHODWHG WR WKH WHFKQRORJ\ IRU WKH VHQVRU7KLV FDQ EH
LQWHUSUHWHGDVDSL[HOVL]HUHVWULFWLRQIRUDVSHFLILFWHFKQRORJ\DQGKHQFHWKHSL[HOVL]HFDQQRWEHFRQVLGHUHGDIDFWRU
WREHFKDQJHG




7KH'7FDQ LPSURYH WKHDFFXUDF\RI'VFDQQHUV WKURXJK VPDOOPRYHPHQWVRI HLWKHU WKH VHQVLQJDUUD\RU WKH
REMHFWDQGUHVFDQQLQJ0RYHPHQWVSURYLGHWKHVHQVLQJDUUD\ZLWKLPDJHVRIWKHREMHFWFDVWLQGLIIHUHQWSRVLWLRQVRQ














7KHGLVWDQFHEHWZHHQ WKH FDPHUD DQG WKH UHIHUHQFH VXUIDFH; DQG WKH IRFDO OHQJWK¦ DUH FDOFXODWHGE\ FDPHUD
FDOLEUDWLRQ)RUWKLVVFDQQHUVHWXSWKHGHSWK+RIDQ\SRLQWIDOOHQLQWKHFRPPRQILHOGRIYLHZFDQEHIRXQGDV
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)RUDJLYHQSRLQW3WKHSURMHFWLRQVSRVLWLRQRIWKHSRLQWLQWKHLPDJHSODQHDORQJWKH[D[LVLV[7KHGHSWKRI
SRLQW3FDQEHGHULYHGIURPWKHJHRPHWU\)LJ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WKHTXDQWL]HGGHSWK=Q LVSURSRUWLRQDO WRଵ௡$FFRUGLQJ WR WKHQ IRU HDFKSURMHFWHGSRLQWV WR WKH LPDJHSODQH WKHGHSWK RI SRLQWV LQ WKH VSDFH DUH TXDQWL]HG WR GLVFUHWH VXUIDFHV=Q NQRZQ DV GLVSDULW\ VXUIDFHV 7KHUHIRUH IRU DOO
SRLQWV ZLWK WKH VDPH Q WKHUH LV RQH TXDQWL]HG GHSWK YDOXH 7KH LQWHUYDO EHWZHHQ HDFK WZR UHFRQVWUXFWHG GHSWKV
UHSUHVHQWVWKHTXDQWL]DWLRQXQFHUWDLQW\RIUHFRQVWUXFWLRQWKDWLV
οܼ௡ ൌ ȁܼ௡ାଵ െ ܼ௡ȁ ൌ
݂ܤοܦ




LQWURGXFHG DQG KRZ LW FDQ EH XVHG WR LPSURYH WKH DFFXUDF\ RI GHSWK UHFRQVWUXFWLRQ ,I ZH ZDQW WR PRYH HDFK
GLVSDULW\ VXUIDFHܼ௡௡௘௪DIWHU VHQVRU VKLIW WR DQHZSRVLWLRQ WKDW LV H[DFWO\ EHWZHHQGLVSDULW\ VXUIDFHVRIܼ௡௢௟ௗDQG
ܼ௡ାଵ௢௟ௗ EHIRUHVHQVRUVKLIWLQZKLFKWKHWDUJHWLVSUHVHQWWKHQHZGLVSDULW\VXUIDFHORFDWLRQLV
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EHWZHHQWZRFRQVHFXWLYHVXUIDFHVEHIRUHVHQVRUVKLIWFDQEHFDOFXODWHGXVLQJHT7KHUHIRUHLWLVREYLRXVWKDWWKH
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
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0 WUDYHOV D GLVWDQFH XS WR PPZLWK D UHVROXWLRQ RI  ȝP >@ 7KH FDPHUD PRGXOH XVHG LQ WKLV






WKH VHFRQG LPDJH LV WKHQ WDNHQ DQG WKH GHSWK LV FDOFXODWHG IURP WKH WZR FRQVWUXFWHG GHSWKV )LJ  VKRZV WKH
PD[LPXPDQGWKHPHDQYDOXHRIUHFRQVWUXFWHGGHSWKVSHUFHQWHUURUVIRUOLQHVEHIRUHDQGDIWHUGLWKHULQJDSSURDFK
7KH H[DFW YDOXHV RI GHSWKV DUH PHDVXUHG E\ 7HVD'0LFURPV FRRUGLQDWH PHDVXULQJPDFKLQH &00ZLWK WKH
DFFXUDF\RIPP)LJLWFDQEHQRWLFHGWKDWWKHDFFXUDF\RIUHFRQVWUXFWLRQKDVEHHQLPSURYHGE\DERXW
SHUFHQWUHODWLYHWRDQRUPDOVLQJOHDFTXLVLWLRQ




7KLV SDSHU DGGUHVVHG WKH DFFXUDF\ RI VFDQQLQJ DQG SUHVHQWHG WKH '7 WR LPSURYH WKH DFFXUDF\ RI ' PRGHO
UHFRQVWUXFWLRQ RI PHFKDQLFDO SDUWV 7KH GLWKHULQJ DSSURDFK WDNHV DGYDQWDJH RI VPDOO PRYHPHQWV RI HLWKHU WKH
VHQVLQJDUUD\RUWKHREMHFWDQGUHVFDQQLQJ
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